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’ AuHoTauua: B craTbe uccielqyerca BIIMAHHe MClaMCKHx 
XadnOyaes JJaqaxon Posn6oceBu4 (ynaHcoB Ha 9%KOHOMHYeCKHe 3MeCHeHHA B_ Mporecce 
3JKOHOMHMYecKON TpaHcdopmarun. B To x*e BpeMa, IpHBeeHO 
coOcTBeHHOe OTHOWIeHHe aBTopa Ha TO 4TO, McaMcKne 
Received 16" Jun 2023, (uHAaHCLI MpHBOA K 3HAYMTCIbHEIM HW BCeOOBeMIIIOLIMM 


ee eS % a U3MeHeHHAM B CTpykType, cucTemax (byHKIMOHUpoBaHHH 
|  COBPCMCHHOM 3KOHOMHKH, ABJIAIOTCH OJHHM M3 OCHOBHBIX 
' TamenteKuii rocynapcTBeHHBti (bakTopoB, CIOCOOCTBYIOINHX YyCTOMYHBOMy  yjsIy4ILIeHHIO 
9KOHOMM4ecKHit yHuBepcuter AccucTeHt IIPOH3BOCTBA, KOHKypeHTOcCIIOcoOHOCTH u oOmero 
kadempsi :bHHaHcoB 9KOHOMHYeCKOrO => OIarococTosHHa. OcHOBbIBaIch Ha 
d.xabibullayev @tsue.uz CTaTMCTH4CCKHX JaHHbIX, H3JIO%KCHHbIX TIO CTpaHaM HU IO 


rojjaM, aBTop elle OosubIe YKperidMsI CBOW B3PsIABI. 


Ilo pe3ynbTaramM UcciIeqoBaHua OBI ©peyCTaBsIeHBI 
IIpeANOKCHUA, KOTOPble CUMTAIOTCA BaXKHbIMH JIA IKOHOMMKU 
Halle cTpaHbl. B craTbe OCHOBHOe BHHMaHHe y/ievlaeTca 
(uHaHcoBOH UHKIIO3HH, MOBeeHYeCKHM MHBeCTHIIMAM, 
paciipeyesieHviO pHCKOB UW COTpyHHUeCTBY, a TakxKe 
VicnamMckuM pbIHKaM’ kaliutaia wu 92pdekTamM Ux 
MCHOJIb30BaHHA. 


Kunouesbie = c10Ba: = DKOHOMHYeCKad §=—s TpaHtccpopmaua, 
uciamMckwe (MHaHCbl, PUHAHCOBad WMHKIIO3HA, MCaMcKHe 
(pHHAaHCoBbIe MpOAyKTBI. 


Baegenne. 


OKOHOMHYeCKad TpaHc*PopMallHA, Kak 1paBuJIO, CBA3aHa C TepexOJOM Ha HOBBbIM 9TaIl 9KOHOMM4eECKOrO 
pa3BHTHA, OOHOBJICHHeM (HHAHCOBbIX MHCTPyMeHTOB HM CTPyKTYpbl, 4YTO MO3BOJIAeT IKOHOMMKE 
HCIIOJIb30BaTb HOBbIC BO3MO2%KHOCTH. DKOHOMHYeCKad TpaHcopMallMa, Kak UpaBHsIo, CBA3aHa C 
TlepexOJOM Ha HOBBIM 9TaIl 9KOHOMHYCCKOTO pa3BHTHA, OOHOBJICHHeEM (PHHAHCOBbIX HHCTPyMeHTOB HU 
CTPYKTYpbl, YTO MO3BOJIACT NKOHOMHKE UCIIOIb30BaTb HOBbIC BO3MO2KHOCTH. OTH H3MCHCHHA BKJIKOUAIOT 
TIPCAMPHHUMATeJIbCKYIO CATCJIbBHOCTb, KOplopaTHBHOe yiipaBJieHHe, MHHOBAaIMM, (HHaHCOBYyIO 
WHTerpalluio, pa3syIM4YHble MeKOTPACIIeBble OTHOLWICHHA HM HOBbIC (UHAHCOBbIC MeCXAHH3MbI, a TakoKe 
rioOanm3aynio. IIpomecc 9kOHOMMYeCKOH TpaHcdopMallwu, yipaBsIdeMbIii rocyJapcTBaMmu, 
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KOplopallMAMN WIM OpraHH3allHAMU B YIIPOWCHHOM opaAyKe, U ero 3:eKTHBHOCTb UH CTAOHJIbHOCTB 
TEMIIOB pOCcTa MOCTOAHHO yslyamaroTca. Ero WesbrO OOBMHHO ABJIAeTCA YBeIM4YeHHe TeEMIOB pa3sBHTHA 
39KOHOMHKH, OOectiedeHHe eCAHHOTO pa3sBHTHA Ha 9KOHOMMYCCKHX PbIHKAX HM CO3LaHve OaronpuATHBIX 
YCNOBHM Id SKOHOMHYCCKOTO pa3sBHTHA. C 9TOM TOUKH 3PCHHA MOXKHO CKa3aTb, YTO B COBPCMCHHOM 
oOOIMKe 9KOHOMMKM pacTeT HMHTepec K UCaMcKOM duHaHCOBOH cucTeMe, OypHO pa3BHBaroUlelica B 
ctpaHax Mupa uM elle Ooslee yKperiaioleii CBOH NO3MUMH Ha MexKyHapoqHOl PuHAaHCOBO apeHe. 
CeroaqHa, B Ka¥eCTBe KOHKypeHTa TpayWIHOHHOMy (bHuHaHCOBOMy MeXaHv3My, HOBbIe HCIaMCKHe 
(pHHaHCOBbIe MeXaHH3MbI, B YaCTHOCTH, MCaMCKHe OaHKH, WCIaMCKMe CTpaxoBble opraHu3al{HH, 
WHBeCCTHIMOHHbIe POHALI H Apyrue UclaMcKue PUHAHCOBbIe NOCcpeHHKU, WIMPOKO pa3BUBalOTCA He 
TOJIBKO B MYCYJIBMaHCKHX CTpaHax, HO HM B HEMYCYJIBMaHCKHX CTpaHax. 


O630p sMTepatypbl. 


CerogHa, HaOsOad 3a MHPOBOH SKOHOMHKOM, B YAaCTHOCTH 3a IIpOLeccOM MHpoOBOli 9KOHOMHUCCKOI 
TpaHcdopmalnn, HCJIb3A HE OTMCTHTbB HU (bHHaHCoBBIe OTHOINCHHA, OCHOBAHHbIC Ha IIOJIOWKCHHAX 
WcaMcKoro lpaBa. OcHOBbI HCIaMCKOM 9KOHOMHKM UM @HHAHCOB M3y4aIHCb YYeCHbIMH He TOJIbKO B 
MYCYJIBMaHCKHX CTpaHax, HO H BO MHOTHX 9KOHOMHYeCKHX HM (UHAHCOBbIX MHCTHTyTax, y4eOHBIX 
3aBeCHHAX Ha 3arllaye, CTaB HEOTBeEMJIeMOM YaCTbIO OObEKTa CCIE AOBaHHA. 


IIpu 9TOM B MocreqHHe TOAbI pactyliee BIMAHHe UCAaMCKUX PPUHAHCOB BbI3BaJIO HHTepec WH AKTHBHOCTB 
TO eH CaMbIX pa3HBbIx Ipodeccuit, BKIOUaA 9KCIepToOB, (PMHAHCHCTOB, HCcIeqoBaTeNeH U Ipodpeccopos 
YHMBEpCcHTeTOB. OTa pacTyljadi OTpaclb co3yaia cupoc Ha joel, KOTOpbIe XOpOIO MOHHMAaIOT 
HCJI@MCKY!O 9KOHOMHKY V1 MIPHHIHIIbI, exKalllve B OCHOBe HCIaMCKOM (HHAHCOBOM CHCTeMBI. OKCIIepTbI 
WM WpakKTHKW CTpeMATCA MO3HAKOMUTBCA C OCHOBHbIMM KOHIeHIMAMM WCaMCKOM 3KOHOMHKH, BKIIIOUaA 
W3y4eHHe MPHHUMNOB HU WeHHOCTeH, BbITeKAIOWIMX W3 MCaMCKUX y4eHHH. OHM W3y4alOT TaKHe TeMBI, 
Kak CIIpaBeJJIMBOCTb, PaBCHCTBO, 9THYeCKOe MOBeeHHe HM COMMaIbHad OTBETCTBCHHOCTb B paMKax 
SKOHOMMYCCKON eATeIbHOCTH. ITH 3HAHUA HEOOXOAMMBI [Id padoTbI c HcMaMcKHMU duHaHCaMU U 
BeJIeHHA OU3HECA B COOTBETCTBHH C HCAaMCKHMH TIpHHuMTaMu. DUHaHCHCTOB OCOOeHHO IIpHBJIeKaeT 9TAa 
OTPaclIb, MOCKOJIbKY OHH IIpH3HAaIOT MOTeCHLMasI pOCTa H BO3MO2%KHOCTH, KOTOPbIe IpeAararoT UCaMCKHe 
(buHancel. OHM CTpeMATCA MOJIYYHTh BCECTOPOHHee MOHHMaHHe TIPHHUMIMOB, peryMpyrowMx UcuaMcKHe 
(pPHHAHCOBBIe MpOAYKTbI UM ycuyru, Takux Kak VicnamcKoe OaHKoBcKoe Jeo, UcnamcKoe ctpaxoBaHue 
(Takayl) HM WCHaMcKHe pbIHKH KalluTaa. ITH 3HaHHA MWO3BONIAIOT MM IIpesOcTaBIATb (PUHAHCOBEIe 
pellieHHA, COOTBETCTBYIOMIMe WapuaTy, M YOBJICTBOPAT MOTPeCOHOCTH pacTylero CerMeHTa KJIMCHTOB, 
HILYUAX STHYHbIC MU OecIiIpOeHTHbIe aJIbTepHAaTHBBI. 


C sro TOUKH 3peHHA TeopeTHuecKHe HM UpakKTW4ecKHe aCIIeKTbI OpraHv3aluH u 9pdekTHBHOrO 
ynipaBieHud YHaHCOBbIMH OTHOWICHHAMH Ha OCHOBe TPHHIWMOB HCaMCKOM 3KOHOMHMKH OBIJIM 
pa3paOoTaHbI BeYUIMMM 3apyOexKHbIMM YYeHbIMH-9KOHOMUCTaMH (MydTuit Myxammay Takuii OcMaHn 
1998, P.U.bexxun 2010, KadOup Xacan u Mepsun JIbrouc 2011, [anc Buccep 2019, bpaifan Ketrenm 
2008). Takoxke UIMpokO UCHONb30BasIMCh HayyHble CTaTbH, HallMcaHHbie Xayua u wp. (2022), 
HCCIeOBaTebCKHe paOoTbI TAaKMX YYCHbIX, Kak TaHep CekmMeH(2020). Bmecte c TeM, MO%KHO CKa3aTb, 
4TO HUCCIeOBaHHA HCKOTOPbIX yAeHBIX crpan CHT (Tpodumosa 2009, Angzporosa 2017, Moxuna 2017) 
110 HCIaMCKOM 9KOHOMHKe HW (HHAHCcaM B pAe HAay4HbIX TpakTaTOB B YeM-TO CYLIeCTBCHHbI. CTOHT 
OTMETHTb, 4TO y30eKCKHe y4eHble HM UccIeqoBatesM (Xacanos 2017, MMamua3apos 2023, 


AOpopos 2020, TypcyHos 2021, 3aiHugqHHoB 2022) npoBemM Hay4HbIe UCCIeqOBaHHA O TOM, 
HaCKOJIbKO HcuaMckue (PUHAHCbI HEOOXOAMMBI CeroJHA B CaMbIX BAKHBIX actiekTax. B uccieqoBaHuax, 
TIOCBAICHHBIX TeOpeTHYCCKHM OCHOBaM MCIaMCKHxX (MHaHCOB B_ IIpolleccaxX 9KOHOMHYeCKOII 
TpaHcdopMallMu, BOoTIpocaM opraHv3all[wH UcwaMckoro OaHKWHTa, BHepeHHIO TpakTHKH UCaMCcKOit 
Ij@HHOM OyMarH CYKYyK, aJIbHelllieMy MOBBIMIeCHHIO IPHBJIeKaTeIbHOCTH  CyYIIeCTBYIOIIero 
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WHBeCCTHIMOHHOTO WakeTa Ha OCHOBe HCIaMCKHX (PHHAHCOBbIX HHCTPYMCHTOB, OBI pa3pa0oTaHBI 
BBIBOJBI HM MpeIOKeCHUA 10 pasBUTHIO MCIaMCKHX (PHHAaHCOB B Y30eKUCTaHe. 


Metoauka HccueqOBaHHA. 


B craTbe HCIOb30BaHbI MeTOJbI Hay4HOH aOcTpakIMu, IMMMpHYecKoOl, OMMCaTeIbHOM CTaTHCTHKH, 
SKCHePpTHOM OWCHKH, MPPyNMMpOBKH, HHAYKUMH U WeXYKUMM, MeTOAbI WHHAaMMYeECKOLO aHasI3a. 


AnasIv3 W OOCyKTeHMe pesyIbTAaTOB. 


OKOHOMHYeCKad =TpaHcopMallMA-BKOUaeT B CeOd KOMIMICKCHBIM Upolecc, xapakTepH3yrollHiica 
3HA4HMTCIbHBIMH H3MeCHeCHHAMH HM pedopMaMu, TIpOBOAHMbIMH B 9KOHOMHKe. Ero oOcHOBHad IeJIb- 
JOCTWKCHHe YCTOMYHBOTO IKOHOMHYECKOTO poctTa, MOBbIMeHHe 3PeKTHBHOCTH HW ylyaeHue COMIX 
SKOHOMHYCCKHX TOKa3zaTeseH. ITOT TpanccdopMalMOHHbIM Mpouecc BKIOUaeT B CeOsA WIMpOKHH clieKTp 
Mep, BKJIO4ad CTPyYKTYPHbIe W3MCHCHHA, MOMTHYeCKHe pe*OpMbI MH MHCTHTYWMOHAIbHbIe M3MCHeCHHA. 
OTH Mepbl IIpH3BaHbI OOJCTYHTb Mepexo, OT OAHOM IKOHOMMUECKON CHCTeMBI K APyroi, MO3BOJIMTb 
SKOHOMHKE alalITHpOBaTbCA K HOBLIM BO3MO2KHOCTAM, IIpeOAOeBaTb TpyAHOCTH HM MCIIOJIb30BaTb HOBBIC 
TeHeHuMH/ 


3 HosOpa 2022 roa Ha BTOpoM 9KOHOMHYeCKOM (bopyMe Y30eKuHcTaHa, IpoxoyuBiIem B CamapKaHJe, 
mpe3suyeHt Llaskat Mup3vees B CBOeM TlOCsIaHHH K yuacCTHHKaM MeporpuATHA TOAYepKHYI, UTO “MBI 
HalleJIeCHbI Ha JOCTHKeHHe HHKIIO3HBHOTO HW yCTOMYHBOrO DKOHOMHYCCKOrO pocta B Hallie CTpaHe B 
2022-2026 rofax, pa3BHTHe 4eIOBe4eCKOTO KalIMTasia UH COKpalljeHve OeHOCTH KaK MHHHMyM B 2 
pasa”’. C 910i TOUKH 3peHHa MOXHO CKa3aTb, 4TO Mpolecc TpanctopmayuM Haleli 2koHOMMKU 
BKJIHOUAeCT B CCOA PCCTPYKTYPH3AalMIO Pa3sIMYHbIX CCKTOPOB 9KOHOMUKH, TaKHX KaK CeJIBCKOe XO3AHCTBO, 
IIPOMBILMJICHHOCTb WM YCJIYTH, B COOTBeTCTBHH Cc TpeOOBaHHAMH pa3BMBalOlMXCd PbIHKOB HU 
TeXHOJIOrM4eCKHMH JOCTHKeHHAMH. Kpome Toro, OH IIpexycMaTpuBaeT TIpoBeyeHue MOUMTHYeCKHX 
peop, co3arolujux OaronpuATHy!O cpexy WIA UpeAMpHHUMaTebCKOM WeaTebHOCTH, TOPproBIM U 
HHBeCTHUMM. ITH pecsbopMbI MOTYT BKJIOUATh H3MCHCHHA B HOPMATHBHBIX aKTaXx, HasIOTOOOO%KeHHU U 
CHCTeMax YIIpaBJICHHA, KOTOPble MOOMIPAIOT MpospayHocTb, WOAOTYeTHOCTB u 9ddexTuBHOcTE. Ect 
HeCKOJIbKO Mep, KOTOPbIe IIpaBHTeJIbCTBO MOXKET IIpeAIPHHATh B Halle crpaHe WA peamM3aluu ITHX 
TICpC4HCJICHHBIX CJIOKHbIX IKOHOMMYCCKHX OTHOWeHH. B KayuecTBe TIpHMepa MO%KHO IIpHBecTH 
HCIIaMCKy!O (PHHaHCOByIO CHCTeMy, KOTOPad CIIOCOOHa TOMOUb TOJIHOCTbIO OCBOHTb IKOHOMHYECCKYIO 
TpaHcdopmanto u OOecriedHTb 4YeTKHe ee HalipaBsIeHHA. 


C ToukH 3pCHHA OKOHOMUYCCKHX W3MeHeHHH = MCcwaMckKHe (puHaHcbI MOryT HrpaTb )poOJIb B 
CTHMYJIMpPOBaHHH HAKIIFO3MBHOrO SKOHOMHYCCKOLO PpOctTa UH pa3BUTH4A. 


Tloq ucuaMckuMuv (uHaHcaMu MOHHUMaeTcCA (UHAHCOBad CHCTeMa, KOTOPad padoTaeT B COOTBETCTBHH C 
TIPHHUWMAaMu UCwaMcKoro MpaBa. Ona BKIIONAeT B CeOa pasIM4Hble (PUHAHCOBBIC MIpPOAYKTHI MH yCJIyrH, 
COOTBETCTBYIOWMe HCaMcKOi 93THKe WM TpHHWMiamM. OcHOBHbIe Welw McwaMcKHx (YHaHCoB- 
CIOCOOCTBOBATb IKOHOMHYCCKOM CIIpaBeVIMBOCTH HU ITHYHOMY MOBeCHHIO B PUHAHCOBBIX OllepallAx. 


OyHUM M3 OCHOBHBIX HpWHUHIOB HCJIAaMCKHX (pHHAaHCOB ABIACTCA 3allpeT IWpPOWeHTOB TO ccyye WI 
Pu6o, 4TO O3HaAdaeT, ATO KpCHHTOPbl He MOLyT B3HMaTb TIpPOWUeCHTbl NO ccyye WIM YCTaHaBJIMBaTb 
HajOaBKy B KadecTBe MpHObIM, Ccy2Kad CHB B KayeCTBe aKTHBa. BMecTo 9TOrO UcaMcKHe (PHHaHCBI 
IIpOABUraroT pactipeyemeHue UpHObWIM, paclipeyeseHHe PUCKOB HU OllepallMHM Ha OCHOBe aKTHBOB. DITO 
ciocoOcTByeT OouIee clipaBeaMBOMy paciipeyjeseHu1o OoraTcTBa u cimocoOcTByeT 92ddeKTHBHOI 
3KOHOMMYeCKON WeaTesbHocTH. Ucnamckne (buHaHCbI TakxKe 3allpelljaloT MHBECTHPOBaHHe B OTpacJH, 
KOTOPbIl€ CUHTAIOTCA AMOPAJIbHbIMH WIM XapaM, TaKHe KaK AJIKOFOJIb, a3apTHbIe UIpbl, CBHHHHa 


' https://president.uz/oz/lists/view/5662 
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IKOHOMHYCCKYHO JCATCJIBHOCTb, KOTOPad NPHHOCHT MOJIb3yY oOllecTBy B WeJIOM. 


Hmxe MbI CpaBHHBaeM HCKOTOPBIe aciieKTbl, IPCHMyilecTBa WU HeOCTaTKH TpayMUMOHHOK SIKOHOMUKH UU 


HCuaMCKOH IKOHOMHKH. 


Ta6nnua 1. CpaBHenne HeKOTOpbIX ACHeKTOB TpaqHWHOHHOU HW MC1aMCKOM IKOHOMHKH 


ACIeKT 


TpayquuMonHas IKOHOMHKa 


MciamMckasd 9KOHOMHKa 


@MoHbI 


CBeTCKHe IIpHHIUIIbI HW pbIHOUHO- 
OPHeHTHpOBaHHbIM MOAXOL 


IIpHuunnbl HcuamMckKoro y4eHHA 


Pow rocyaapctTBa 


OrpaHu4ueHHoe BMeCIUaTCJIbCTBO, 
pbInOdHadA SKOHOMHKa 


Tocyyjapcrso urpaeT akKTHBHYy!0 
POJIb B 9KOHOMHYECKHX Jes1ax 


TIPHHOcALMad IpHObIIb 


XO3AHCTBCHHOM JCATCJIBHOCTH 


CoOcTBeHHOCTB UactHasd COOCTBeCHHOCTh UH aKICHT BuuMaHne K 4acTHOH U 
Ha l1paBe COOCTBeHHOCTH rocyapcTBeHHOM COOCTBeHHOCTH 
IIpouent ( pu6a ) OOBIMHO pa3pellieHO MU COCTAaBIIAeT 3alpeleHo, MOTOMY 4TO 9TO 
OCHOBY KpeJ{HTOBaHHA cuMTaeTca SKCIIyaTauHen 
JleaTesIbHOCTB, JlonyckaeTca WIMpoKHl ciieKTp K 3anpeljeHHbIM BHaM 


HCATCIIBHOCTH OTHOCATCA a3apTHBIe 
MIpbli, aIKOTOJIb UT. 


pe3yIbTaTaM 


Pacnipeyemenue @Moxycupyetca Ha 9¢:pdbeKTHBHOCTH CocpeyqoToueHve BHUMaHHA Ha 
OoraTcTBa WM pocte clipaBeJJIMBOM pactipeyeseHHu 
OoraTcTBa 
OKOHOMHYeCKaA OryaetTca IpHoputet Mokycupyertca Ha COMMaJIbHOU 
ClipaBeJIMBOCTb 3()eKTHBHOCTH HM PbIHOUHEIM clipaBeAIMBOCTH UM ONaronosyann 


oOmlecTBa 


OrTnuka u WoBezenHe 


Bo MHOrHx OTHOIMeCHHAX 
HelTpaJIbHoe 3Ha4eHHe 


IloquepKuBaeT 9TH4eECKOe 
TlOoBeeHHe HM eHHOCTH 


@MyHaHcosBEle 
MHCTPyMeHTbI 


Pa3HooOpa3ne TpaqWUMOHHbIx 
(pHHaHCOBBIX MIpOyYKTOB 


@MviHaHCoBble HHCTPyMCHTBI 
HCHOJIB3YIOTCA B COOTBETCTBHH C 
wapHwaToM 


JenexKHO-KpequTHaA 
NOIMTHKa 


KouTpolib WeHTpasIbHOrO OaHka Hall 
JeHe*KHOK Maccol MW CTaBKaMu 


CrenqoBaHue AclaMcKuM 
IIPHHIMI1aM B [eHexKHO-KpeUTHOM 
NouIMTHKe 


Pa3sM4HbIe yu4eHbie WM WpakKTHKM U3JlarakoT CBO B3IIAbI Ha pa3iIM4vA MexKAY TpawqMUMOHHO 
39KOHOMHKONM HW McraMckoli 9KOHOMHKON, OCHOBbIBAACh Ha HECKOJIBKHX MHTeplpeTalMAax WU WOAXOAX. 


Vcnamckue (vHaHcbl, B YaCTHOCTH, He OTPHWalOT 3aKOHOB PbIHOUHOM ZKOHOMUKH. JlaxKe TOJIbKO 
*KelaHue OUYIMTb pHOLIb OMycCTHMO JO orpeyeseHHOH cyMMbI. Bmecte c TeM, 4acTHad 
COOCTBeEHHOCTh TakxKe He IIpeCTaBIAeT COOOH MOJHOMCHHOTO COMpOTHBJICHHA. 


Hexkotopbie OObACHeHHH NOTCHIMAJIbHBIX pasIH4ni MOKAY TpayqMuHOHHOM 9KOHOMUKO uv UcnamcKoii 
9KOHOMHUKOM TPHBeACHHBIX B TaOJIMLe BBILe: 


Poss rocyapcTBa: XOTA UCJIaMCKawa SKOHOMHKa OObINHO NOAAep2KUBACT AKTHBHY!O POJIb TOCyWapcTBa, 
MOryT ObITb AMCKYCCHH O YOCY]apCTBCHHOM BMeCIMaTCJIBCTBe U OasaHce MOKTY PbIHOUHbIM 
3aKOHOaTCJIBCTBOM UH rOcyapCTBCHHbIM KOHTPOJICM. 


IIpouent m0 ccyye (Pu60): 3ampeT MpoOleHTOB ABJIAeTCA OOWIHM IIPpHHIUHIOM B HCIaMCKOM 9KOHOMHKe, 
HO MOryT OBITb pa3Hble MHTeplipetaluu ero upHMeHenua. HexoTopbie yueHble MOUHOCTHIO 3alipellaroT 
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IIPOWeHTEI, pyre CUHTAIOT, YTO MOFyT pa3pelHTb OMpesesIeHHbIe POPMBI paciipeyeweHnaA IpHOBLIN 
WIM aIbTepHaTHBHbIe MeTOAbI PUHAHCHpOBAHHA. 


PacripeyeneHve OoraTcTBa: XOTA clipaBeIMBOe paciipeyemeHue OoraTcTBa ABJIAeTCA OOWeH Wesb1O, 
MOryT ObITb pa3HbIe TOUKM 3peCHHA Ha KOHKPeTHbIc MexaHH3MbI ero WocTwxKeHHA. B TO BpeMaA Kak 
HeEKOTOPbIe MOTYEPKUBAIOT BAXKHOCTh 3aKATAa (TOKEPTBOBAHHA) H WOOPOBOMbHOTO MepepactipezeueHuA, 
pyre MOryT WpoyBurath Oosee BCeCOOBeEMIIIOMLYIO MOMMTHKy Tepepaciipeyemenua OoraTcTBa. 


@MyvHaHCcOBble MHCTPYMeHTHI: MOTyT ObITb pa3sIM4HA B THMaxX (PMHAaHCOBbIX HMHCTPyMeHTOB, KOTOPBIe 
CUMTAIOTCA JOMYCTHMbBIMH B COOTBCTCTBHUM C 3aKOHAMH MlapWaTa. Yueuple pacxOHJIMCh BO MHCHHAX 
OTHOCHTeJIBHO KOHKPeTHbIX (PUHAHCOBBIX IIpOAYKTOB, TaKHX KaK HCaMcKHe OOMTalyHu (CyKyK) Win 
WCJIaMCKOe CTpaxoBaHHe (Takady1). 


IIo o6mjemy TpH3HaHHtO, HECKOJIbKO JIeT Ha3ayl MCIaMCKad JKOHOMMKAa BbI3bIBasIa TOCTOAHHBIe CHOPbI UH 
pa3Hornacua. JJo cux mop He cdopMysMpoBaHbI YeTKO OOMIMe MPHHIUWMbI UCIaMCKOM IKOHOMHKH, 
MeXaHH3MBbI ee (PYHKIMOHMpoBaHHA. To ecTb cylllecTByeT HeONOrHA, KOTOpad PopMyIMpoBaa NpaBua 
IIpaKTHKH B COOTBETCTBHH C WlapHaTOM KaK CHCTeMY B3IJId 0B, HO He MMelIa 4YeETKOFO TpeACcTaBJIeHHA O 
IIpPHMeHeHHH 9TOTO MeXaHH3Ma B MacliliTaOax eXHHOM 9KOHOMUKH. J[pyrHMu CIIOBaMH, eCTb OLLyIleHHe 
TOFO, KaK paOOTaHOT 3JIEMeCHTHI CHCTEMBI, HO He ObIJIO WOHHMAaHHA TOTO, Kak padoTaeT Takasd CHCTeMa. 


IIpo6sema 3akylroualacb B TOM, Y4TO UpakKTHKa pa3BHTHA WCaMCKOM 3KOHOMHMKH ollepesnia 
TeopeTH4ecKkoe TOHHMaHve OOJbIIMHCTBAa HaCYUIHbIX JKOHOMMYCCKHX MpoOsiem. C sTOM TOUKH 3peHHA 
Ceroyq{HA UCcIeqOBaTeIM, yYaCTByIOLIMe B (POPMUpOBAaHHNH WIM paccMOTpeHHN PUHAaHCcoBOH, COMMaIbHON 
MW 9KOHOMHYECKON CHCTeMBI, OCHOBaHHOM Ha MCaMCKUX IpMHUMNax, UCCIeAyIOT 3TH WM MHOTHe Wpyrve 
Bompocsl. Pa3M4HbIe MHTeplipeTalMu VW MOAXOAbI BHOCAT OFPOMHBI BKJIay, B OOraTCTBO Hi SBOJIFOLIMIO 
HayKH. 


Bosppalljaicb K HCIaMCKHM OCHOBaM (PHHaHCHpOBaHHA, ClleyeT OTMeCTHTb, YTO, XOTA 9Ta CHCTeMa 
W3Ha4aJIbHO ObWIa BBeeHa CTpaHaMH, MOaBIAIOWee OObIIMHCTBO HaCeJICHHA KOTOPbIX COCTABJIAIOT 
MYCYJIbMaHe, B HacTOALee BpeMA UCIaMCKad (HHAHCOBaA CHCTeMa KaK aJIbTepHaTMBHad (PUHAHCOBaA 
CHCTeMa 3aBOeCBbIBAeCT TePpHTOPHH MHOTHX pa3BHTbIX CTpaH MUpa. ITO CBUeTeIbCTByeT O TOM, 
HACKOJIbKO 9TO 3:)\PeCKTHBHAA CUCTeMA. 


Corsacuo oTyery “Islamic finance development report 2022”, omyOmuKoBaHHomy Thomson Reuters, 136 
CTpaH MUpa MOHOCTbIO WIM 4YacCTH4YHO BHepHIM UclamMcKMe (PMHAaHCbI, KpOMe cTpaH Cc OOJIbINIMM 
MYCYJIbMaHCKHM HaceJieHHeM, B TaKMXx CTpaHax, Kak BemukoOputanna (4,4% HacesIeHHA COCTaBIIAIOT 
mMycyibMaHe), CILIA (0,9%), Cunranyp (15,6%), Upetuapua (5,2%), Kanaga (3,2%), Asctpamma 
(3,2%), @Dpanuna (4%), Vepmanua (3,5%) wu Poccua (15%) Takxe Mcnomb3yloTcA UcaMcKHe 
(pPHHaHCOBbIe HHCTPyMeHTEI. 


CorsacHo paciipeyesyeHv1o WCiaMCKHxX QMHaHCOBBIX aKTHBOB 10 cTpaHam, B 2021 rogy B Upane 
coctapusio 1,2 TpHMoHa WomNapoB CIUA. Sto coctapssaet 31,2% oT OOMIMX AKTHBOB. 


OTH wudper coctapiaioT 896 muMapyoB yomnapop CIUA (22,6 %) B CayzoscKoi Apasun, 
COOTBETCTBeEHHO, 650 mMupyz. Honnapos CIUA (16,4 %) B Manaii3znu u 252 mupy gonmap CLUA (6,4%) B 
OAD. 


Ucnamckue *buHaHCbI pa3sBuBaJIMCh Ha IIpOTs*KeHHH MHOTHX JieT, Upesarad Oouee WMpoKHii ciieKTp 
IpowykTow u ycuyr. lepponayanbHo VicnamcKkoe OaHKOBCKOe JeIO ObLIO COcpeqOTOUeHO B TepBy!O 
Ouepeb Ha MpOCTHIX J[eMO3HTHbIX H (PMHAHCOBBIX IIpOAyKTAaX, OHAKO OHO Hayao MpesaraTb Oosee 
CIOHKHbIC HCIAaMCKHe MHCTPYMeHTHI, TakKHe KaK UCaMcKHe OOMTalHu, UCuaMCKHe HHBCCTHIMOHHBIe 
(ouybl, Takadyn (Mcmamckoe crpaxoBaHue) WM Apyrue uciaMckue QuHaHCOBbIe (OHI. 
Jusepcudukauua mpoxykKToB, lmpeyyiaraeMbIx WCiaMCKMMH (uHaHcaMH, [TIpHBIeKIa OosbIe 
KJIMCHTCKOM Oa3bI H CIOCOOCTBOBaIIa pOCTy HCIaMCKUX (PPHHAHCOB 
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Kak MbI yxKe yIOMMHaIM, clipoc Ha WCaMcKHe (PMHAaHCOBbIe yCJIyrM pacTeT C KaKJbIM THEM, B 
YaCTHOCTH, MbI TaKxKe BUM yily4alieHve (PHHAHCOBbIX TOKa3aTesel HECKOJIBKUX HCJIAMCKHX OaHKOB 110 
BCeMy MHpy. 


VUcnamckuve 0aHKM aKTHBHO BHepPAIOT HHHOBALMH UW WuBepcHpuuUUpyIOT CBOH TpesoKeHuA. DTO 
T1O3BOJIA€T HM YOBICTBOPATh Oosee WIMpoKHe MoTpeOHOcTH uM MpeynouTenua KIMeHTOB. Bueypaa 
HOBbIC IIPOAYKTbI MW YCJIYTH, UCNaMcKHe OaHKH CO3alOT JOMOUHUTeIbHbIe HCTOUHHKM oOxoya u 
ylyamiaroT (PMHAHCOBbIe MoKa3zaTesIH. 


VUcnamckue OaHKu MCIIOJIBSyY¥OT pa3JIHGHbIe UCIIAMCKHe MHCTPyYMCHTBbI ASIA YHOBJICTBOPCHHA 3TOTO 
cmpoca, mpefarad UpoOyKTbl WH yCJIyrM, COOTBeTCTBYy1OlMe WapvaTy. DTO oOecteunBaeT pocT 
PbIHOYHOrO cHpoca Ha McaMcKHe (MHAHCOBbIe yCIIyrH U, B CBOKO O4epeb, POCT AKTHBOB MCIaMCKHX 
OaHKOB. 


UccneqoBaHud 1oKa3bIBaroT, YTO MCIaMCKNe OaHKH CeroqHA B MUpe HaCuHTbIBaIOT 566, a CTOHMOCTB UX 
aKTMBOB OleHHBaeTcA B 2,8 TpIH WoNapoB CLIUA, a k Konty 2021 roga CTOMMOCTb AaKTHBOB HCJIaMCKHX 
OaHKOB yBeIM4MIacb Ha 17% m0 cpaBHeHuto c 2020 royoM. 


B nactoalee BpeMa HcaMCcKHii OAHKOBCKHM CeKTOp JMOHCTpUpyeT 3HAYHTeJIBHbIe yITYAMICHHA B CBOeN 
JCATCIBHOCTH, IPH 3TOM PpOCT 4HCTOM MpHOBLIM UcMaMCKOrO OaHKOBCKOrO CeKTOpa BO BCeM MUpe, B 
yacTHOCTH, WocTur 290%. ITOT pocT MOXHO OOBACHHTb YMCHbILNCHHeM pe3epBOB Ha KpeAMTHbIe yORITKH 
B 2021 roxy 10 cpaBHeHHto Cc MpexbIyuIMM ToA0M. Kpome Toro, uciaMckKHe OaHKH TIpHHAIM pasyMHBIe 
(pHHAHCOBbIe pellieHuA, COCpeOTOUMBIINCh Ha IpeBOCXOZHOM OOCIyxKHBAaHHM KJIMeCHTOB. OH TakxKe 
WOOWICA OllepalMOHHoH 9dekTHBHOCTH, HaslauB WapTHepCKHe OTHOMeHHA C PHHTeX-KOMIMaHHAMH. 


OTH MO3HTHBHBI€C H3MCHCHHA OTPaxKaIOT BbICOKHH cipoc Ha UCaMcKHe OaHKOBCKHe yCJIyrH, 4TO 
CBHJICTEJIBCTBYeT O pa3BHBalOWIMxca TeHyeHuMAX. IlocKombKy TakHe TeHJeCHUMH COXpaHsAIOTCA, 
ou aeTca, YTO K 2026 roxy NporHosHpyeMasd CTOMMOCTS OTpaciM WocTurHerT 4,0 TpHWIMOHAa JOWIapoB 
CLIUA. 


BsiBobl u pe7JOKeHNA. 


BpeyeHve WcuIaMcKHXx (PMHaHCOBbIX MHCTPyMCHTOB C yYeCTOM BHYTPeHHEPo criipoca B CTpaHax CJLYKUT 
KaTasIM3aTOPOM JIA MpHBJICUeHHA JONOJHUTeIbHBIX MHBECTHIMM U CTHMYJIMpOBaHHA SKOHOMMYECKOTO 
pocta. PacmpoctpaHeHHOCTb 3THX WHCTPyMeHTOB 3aCJIyxKHBaeT BHHMaHHWA, OCOOeCHHO B CTpaHax Cc 
OOJIBIIMM MYCYJIbMaHCKHM HaceyIeHHeM, MOCKOJIbKY OHH YAOBJICTBOPAIOT (PHHAHCOBbIe MOTpeOHOCTH U 
TIpeqmoureHua CBOMX rpaxkaH. OpHakO BaxkKHO TIPH3HaTb, 4TO 39:—@eCKTHBHOCTb 3THX MHCTPyMeCHTOB 
HaOsofaeTcCA He TOJIbKO B CTpaHax C OOJIbIIMM MYCYJIbMaHCKHM HaceyieHveM, HO Jake B CTpaHax C 
MCHbIIMM MYCYJIbMaHCKHM HacejleHveM. I[pHHuMnbl HU 3THYeCKHe OCHOBbI, MpHcyuyve WCaMCKHM 
(buHaHcaM, MpoOWOIMKaIOT TpuBIeKaTb Oosee WHpOKy!O ayAMTOpHIO, Upesarad asibTepHaTHBHBIe 
(pHHaHCOBbIe pellieHHA, KOTOPbIec BbIXOJAT 3a PaMKH peMTMO3HbIX TpaHult UM OOecriedHBarOT 
CTaOWJIBHOCTb, HHKJIFO3HBHOCTb HM CHOCOOCTBYIOT YCTOMYHMBOMYy IKOHOMHYeECKOMY pa3BuTHIO. Ucnoub3ya 
HCIaMcKHe PUHAHCOBbIc HHCTPYMCHTEI B Tpollecce 9KOHOMHYeCKON TpaHcPopMallMu, CTpaHbl MOryT 
BOCIIOJIb3OBaTbCA IIpewMylecTBaMHu pa3sHooopa3n4 MHBECTOPOB, yKpenuTb MeCTHOe 
IIpeAMPpHHUMaTeJIbCTBO HM BHECTH CBO BKIa B OOMee Oaronosyane cBOeli 9KOHOMHKH. 


VUcnamckue uHaHCOBble HHCTPYMCHTbI MIPpH3HaHbI BO BCeEM MUpe UH 3PPeCKTHBHO HCIOMIb3yIOTCA B 
pa3HBbIx CTpaHax Mupa. Mor yBepeHbl, 4TO U B Hallleii CTpaHe 9TH MHCTPYMEHTBI MOJIb3yIOTCA OOJIbILMM 
clpocoM. OyHako HeoOxOHMBI OOMIMpHbIe UCCIeOBaHHA M aHaIH3, YTOObI OMIpeAeMTb TOUHBIM pasMep 
STOO CIIpoca. IIposoya KOMIIJICKCHBIC HCCJICTOBaHHA, MOJMTHUKUY HU 3aHHTCpeCCOBaHHble CTOPOHbI MOLryT 
TOYIMTb TOUHYIO HHPopMalH1o OO ypoBHe cipoca Ha ucMaMcKHe (MHaHCOBbIe HHCTPYMCHTHI B 
Y30ekucTaHe, 4TO MO3BOMT UM [pHHHMaTb OOOCHOBaHHBIc pellieHHa U pa3padaTbIBaTb 
COOTBETCTBYIOMIMe CTpaTerHu JIA yROBICTBOPeHHA MOTpeOHOcTel PbIHKa. 
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